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Relevant Comment

Brokers Honor Roosevelt

The New York Stock Exchange, the
Censoldiated Stock Exchange, the New
¥York Curb Market Association, the
Produce Exchange and the Coffee Ex-
change will close at 12:30 to-day,
shortiy before the hour sot
funeral ¢f Theodore Roosevelt,
Cotton Exchange will he closzed all day,
a8 previously arranged, to commema-
rate the Battle of New Orleans.
Poston and Philadelphia stock
changes and the Chicago PBoard
Trade will close at the ssme hour as
the New York Stock Exchange.

—_—

No Ban on Foreign Copper Imports

Leading copper producers discredit
reports that France and Italy have re-

cently placed a ban on imports of the
metal. They say that a misunderstand-
Ing has apparently arisen over the fact,
generally own in the trade, that
sllied purchases in the United States
rlunnlg the war were handled through
the Copper Produeers’ Committes here
and that restrictions were placed on'in-
dividual buying net only in France and
Italy, but also in Great Britain, to pre-
¥ent gold from going out of those coun-
fries. As a matter of faect foreign in-
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quiries for copper have been recoived |

by producers this week.

4. California Petroleum Issues Strong
Speculation for the rise extended to
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One of the largest of our prob-
lems now is how to interest Ameri-
can capital in foreign enterpriset
on a big scale; for this is the foun-
dation of any great expansion of
American trade. Immense credits,
granted by our government to the
governments of England and France
have an inevitable political =zavor
and can scarcely be used as invest-|
ments, and inveéstments as well as|
loans are needed. Perhaps Em:iaml|
and one large  American enterprise
have more or less shown the wzty.'
The American International Cor-|
poration is, in some sense, quite a
departure in our larger corporation |
enterprises. We have had holdinp;|
companies in single lines, as the |
Standard Oil, and other oil com- |
panies, some of the large copper|
companies, the International Har- |
vester and the like. The American |
International has gone into a num-|
ber of things, shipping especially. It
has the prestige of a great firm be-|
hind it, its divectorate includes nien |
of high standing, and the charvacter
of its investments has been such as |
to give weigcht to the undertaking. |
Something of this sort may be just
what is needed to advance foreign
investments,

Obviously, the average American
investor who puts his money into
railway shares or the stocks of the
large industrials ecannot have the
same feeling toward an enterprize
whose principal theatre of action
will be South America or China. or !
Russia or England or France, The |
English investing publie, andu the
Trench public also have been edu-
cated to this sort of thing; and so
in English' inancial comment, a dis-
cussion of Argentine rails or Bur-
mese plantations is  almost as
familiar as, say, our steel or copper !
companies to us. But this process |
of education takes time; and in the |
sense of looking oulside our own!
borders, the American investor is
highly insular. What might be doneis |
the formation, under the most con-
servative financial auspices, with
more or less the backing of our big!
banks, of large holding companies |
that might issue both stock and de-
benture bonds, This type of enter-|
prise is well known in England and |
has become highly developed. An
example 18 to be found in some of
the rubber companies.

The Rubher Plantations Invest-
ment Trust, for example, is both an

active rubber company and has!
large investments in other com-
panies, Its  investment account

shows that its properties are divided
in the proportion of about two-
thirds in rubber, 82 per cent in {ea
and around 6 per cent in tobacco.
It issues quite explicit reports,
slhowing the location of its invest-
ments, the chief companies in which
an interest is held, the valuation |
of its securities and the like. It iR:
not a large company in the Ameri-
can sense, but it offers to the Brit-
ish investor, and especially to the
{ small investor, an opportunity to
engage in enterprises of a rather
gpeculative nature, which it would
be folly for them to consider as sin-
ele undertakings. With holdings ina
dozen rubber or tea plantations,
some of these may go wrong, the
crop fail, and the loss may be made
up by others. The principle is ex-
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[ Money and Credit

The banks were more liberal with
their offerings of money in the local
market yesterday. This was reflected
in inereasing ease, and at the stock
niarket call money ruled at 4 to 4%
per cent.

In the market for fixed date funds
bereowers continued to bid 5% per cent
and some business was done on this
basis for sixty and ninety-day periods.

Ruling rates for money yesterday,
q-}i?pm-ed with & year ago, were ag
Toliows:

Yesterday. Year ago.
Pergent. Percent.
all money:

(On mixed collateral 4 - 3l

On industrial cI't1 4% —|
Time money (mixed collateral):

Sixty days ......5/@6 5lL@534

Ninety days .....5l5@6 Blo@5%4

Four months .....6lo@6 Ela@53,

Five tosix months5l5@6 Bla@534

Commercial Paper.—This market was
broad ‘and active yesterday. Many
houses whieli have not been borrowers
for several weeks are begining to put
out paper, TRates yestarday averaped

| around 5% per cent for the general

run of paper.

Bank Al:ceplan(‘es.——ml'_.nwe_r rates for
call money have resnlted in a larger
demand for bank acceptances, TRales
yesterday were unchanged, as follows:

Thirty Sixty Ninety
Spot de- days, days. days.
livery: Per cent.Per cent.Per cent.
Eligible
member

banks ....47%@4
Eligible
noen-mems-

ber banksdla@4l: 43;@4)4 435@4«&
Ineligible
5l5@5 5lo@B

@4 45 @44

bank billa5l4@5
Tor delivery within 30 days:
Per cent,
Eligible member banks...........47%
Eligible non-member banks,......4%
Ineligible bank hills. ..,

Diseount Rates.—The following table
gives the current rates of the twelva
Federal Reserve banka on commercial
vaper for all periods up to ninety days!

—————Maturileg——o

|
|
|

jand a large city, render the solution of |

Gray Says Lack of |

Terminals Caused |

- Rail Congestion

|
Director of Operations Urges

| Construction of a New
f Freight Iine at Pittsburgh
| to Speed Up Traffic

WASHINGTON, Jan. 7. — Given!
proper and adequate terminal facilities |
for prompt disposition and unloading,
there is no question of the ability of
the American railroads to transport all
freight offered, either domestic or for
overseas, according to Carl R. Gray,
director of the railroand administra-
tion's division of operations, whose re-
port for 1918 was made public to-day |
by Director General McAdoo,

“The controlling factor throughout
our experience,” sayas Mr, Gray, “has
not been in the road transportation, but
at the ultimate destination, and any
serious condition of congestion ob-
taining on any of tho trunk lines en
route has been the reflex of the con-
ditions at the terminals themselves.”

{
|
|
|
|

Reasens for Terminal Congestion

This; he points out, is one of ‘the
rrincipal lessons learned from one
year's experience of operation of the !
railroads ag a single unit under Federal !
control. That such a condition exists is

due, he says, to the faet that pracli-
cally all transportation in the United
States has been based primarily upon |
the desives and necessities of the ship- |
per rather than upon the abilities af |
the consignee to receive and digest the |
freight,

For the purpose of foeilitating the
movement of freight east and west
through the Pittsburgh gatewny Mr. |
Gray recommends the construction of |
a new line to be used exclusively for]
freight. “The extraordinary develop- |
ment of industrial aectivities around !
Dittsburgh,” he says, “and the enor-
|moua tonnage which is handled locally
make it very difficult to use this gate-
{way for trunk line traffie, and this is
| especially true when the through and
| local business inereases coineidentally,
las is usually the case. Physical con- |
ditions, which embrace a narrow gorge

this problem exceedingly difficult of |

N o5 A% | Tocal treatment. It is my convietion

SREE g gE | that as soon as practicable the trunk

Ecg“ 5o T [line railroad through Pittshurgh should

B T 5 |be relieved by the construction of an

S DE : &' lentirely new line for freight purposes,

LT i@ e |c<mm.-c1.in;: them east and west of Pitta-
: ﬁ.%ﬁ e : g burgh, but aveiding the industria] area. .
. t 2 :'yl Asgerts Embarga Justified r'
gz::u;or.‘l;““” : 133/2 :éfl In the opinion of Mr. Gray, the lim- |
e PRI z 24| ited embargo or permit system put into |
Philadelphia .., 4 434 4% affect last year applying lo shipments |
Cleveland ..... 414 13 4% | destined for overcongested terminals
Richmond ..... 434 5 5 | has fully justified itself, and to its sue-
Atlanta ........ 4 43; 434 cessful operation is attributed in a con-
Chicago v.v.... 4 43; 43; siderable measure the great improve- |
St. Lonis ...... 4 434 434 E:f;'{tcégtj;flght movenient under Fed- |
T\!lnneapoljs vos @ 4;% | One of the prime causes for the!
Kansas City.... 415 544 sm'nncessity of government econtrol, the
Dallas ......... 4 4% 5 Ireport states, and one of (ha most |
San Franeisco.. 4 5 5 | =erious conditions the railroad admin- |

The Federal Reserve Bank of New

*York has put in foree the following
| tchedule

of rediscount rates which
apply to bankers' aeceptances: Ma-
turities up to 15 days, 4 per cent; 16 to
60 days, inclusive, 424 per eent; 61 to
20 days, inclusive, 414 per cent.

Bank Clearings.—Bank clearings yes-
terday were:

Exchanges. Balances.
New York .....380491 ?.353 $60,367,339
Baltimore ..... 14,016,638 5,708,918
Basten ........ 65,156,951 15,429,811
Philadelphia ... 69,639,741 12,417,559
Pittsburgh ..., 21429945 8,816,742

Suh-Treasury. — The

b Sub-Treasury,
Maonday, Tost $112

000 to the banks.

Silver—Londcen,, 187k d,, unchanged;
New York, 10134¢, unchanged; Mexican
dollave, 77%ic, unchanged.

London Momey Market. —LONDON,
Jan. 7.— Closing money 3 per cent. Dia-
count rales, short and thres months'
bills, 8 17-92 per cent. Gold premiums
at Lashon, 67.00,

The Dollar in Foreign Exchange

Rutes moved narrowly in the local
foreign exchange markel yesterday on
a camparatively small turnover of busi-

ness.  seandinavian exchanges were
slightly firmer.
Cloging rates yesterday, compared

with a week nro, follow:

actly the same as our larger il

(Quoted dollars to the pound.)
Week

_(};I‘_JH‘I}MHIL"::. Drilling oil v}'ells 8 Bl Sterling: .Jr:mum!....,T;&;};’g&i&m'ﬁ.? 05
ighly hazardous occupation. Only Sterling, sixty duys.... 47134 4730
a company that can drill wells in f\'tol']‘rtﬁ: cables. .. ..., 47655 47655
i large numbers can be considered Sterlinz, ninety daye,. . 47135 4713
[ otherwise than more or less of & | l' "Q""“"}L ”[};it:‘ lo the 'IS“LE:J} 5453
| hazardous ent‘erpriae. ' IL[‘_‘.:‘(: cu:;'lcz """ 541’{".‘ 5'44;8
| gl Lire, ¢heeks .., ....... 6. 8
One large probiem in the develop- | I.i:':-. ‘czlhlz]-:: Lt e g.g; §_§§
ment of foreign investment corpora-| Swiss, ehecks .., ... ... 4.86 4845
| tions here would be less® how to BWist, checks ........ 4.83 h8a
Fai{n‘ for them the confidence uf: {-_;L:;;:::?:;:"J;Z:; & |.he;r:2n‘::1 a2
ilmeators than how to keep the field | Guitders, eublos s, 2254 423;
free from the swarms of sharks and | “Rubles, c¢hecks ......1300  13.00
| swindlers who would inevitably in-| Spain, chocks ......,..2008 2007
vade it the instant it began l{:i:Pf””' SHMIR i RS 0D
Dtove populas with the puplic. 36 LN St oo i 20
Congress should pass a “blue sky™ | Denmark, checks e 2685 26.95
law, the incorporation of such com-| Denmark cables ......26.90 27.10
panies might be put under Federal | Norway, choeks ......2800 2805
supervision and subject to periodie | - OTWay. cables ..., En00 SNeR. 0
: % i Argentina, checks ....45L5 4505
rexammatlona. POSEI].M_V eventually Argentina, eables ... 451 451

'a bureau will be established for
this purpose; covering all corpora-

companies,
vision could scareely be as ¢

could not in any way guarantee the

; . . | Yudi
tions which should wish tn‘enguge:!'”l“" rupees, cables)
in business under a Bederal charter, |
the buresu being supported by a| =N
small tax upon the participating |

The degree of super- | value of foreign mone
3 lose as|
in the case of the state and nationa] |
bank departments; and it obviously |

India, rupees, checks,.353-5 353-5
Indin, rupees, cables, ., 35634 3534

eserve Bank rate,..36,73 I6.73
ominal,
Below is given the current exchange

I y in dollars and
cente, together with the intrinsic gold

parity, us caleulated by the United

| States Mint:

! Current
axchange Intrinzie

i value,  value.

Californin Petroleum shares ye““d’y’ptnhility or standing of the com. | 0unds. sterling ......$4.753; $4.865

with the result that both izsues moved
sbbstantially higher. The eommon
advaneed from 21% to 23%, and closed
1% higher. The preferred touched f9
after selling,a» lov: as 65, and closing
2% peints up at 68%.

Silver Slllp-;e-;lu Continue

The government is confinuing the
shipment of silver ta Indin under the
eving of [ts agreement with the British
fovernment made laxl wummer. Yop-
thrday 834000000 way sent from the

iladeiphia  mint, having been ob-
?nnd From the molting down of silver
olises,  Hhipments to Indin to dute nro
optimated at fpnroimately $80,000,000,

{ panieg. 1t could only require them |

i to make frequent reports and guar-
lantee the accuracy of these reports;
tand false statements by officiala
{ could be subject to proper penalties.
| After all, the greatest thing is the
[ character of the men Wehind the en-
terprise; and to-day the American
{ public holdy securities for 40 or 50
[billions, built up without the aid

\
deral supervision and

of any such Fe
for the large part working safely

The shove rutes express the eost of
foreign money in terms of the Amori-
ean dollar. You buy an English pound
storling, sny, at $4.7680.
parity is 4.86% per pound. Thus yon
sny cither that pounds are at a dis-
count or that dollurs are at a premium,

Iand the demand for dollars with whish

greater than the demand in this coun.

und smoothly,

try Tor pounds with which to settle
uecounts bu England,

| their experieneed
I the selective

| FTanes ......i000.0... 0184 0.19.3
Guilders ......oevvv... 04234 040.2
Lire, checka .......... 0.15.6 0.19.3
Crowns (Denmark)..., 02676 0.26.8
Crowns (Sweden) ,.... 0.26.45 0.26.8!

The intrlmuic|

which is owing to the faet that in Eng- |

to seftle accounts in this country is -

listration was called upon to correct

when assuming control, was the general
Lad condition of locomotives and cars.
An extended period of heavy business,
high prices for materiales, difficulty in
obtaining labor and loss of many of |
meehanies through
draft, followed by an
carly and unuosudlly severe winter, had
resulted in a general defective eondi-
tion of locomotives and cars which had
resched a point where repair tracks
| were erowded and terminals congoested,
L Added to this, the report says, congos-
| tion due to Tailure of shippers Lo un-
| Toad promptly cars consigned to them,
many of which nedded repairs, had
made conditions at important terminals
and shop points sueh thut the me- |
chanical departments were unable {o
cope with them.

The immediate remedy Tor Lthese con-
ditions, Mr. Gray suys, wps not so
much the building of new #ocomotives
and enrs as the proper maintenanee
ol locomaotives und curs that were in
service and more prompt movement of
trains. One of the things done to over-
come Lthis problem was to increase the
shop hours of men working in lcco-
motive repair shops and roundhouses.

| Hours Increased

{ . "The plan of considering the condi- |
tion of equipment as a whole,” the ‘rr'—]
| port states, “and taking steps to im-
prove it by first uniformly increasing
shop hours in all railroads of the conn-
try and wutilizing to their full capacity
the facilities of all shops which could
be only done under Federal control is
rveally what improved the condition of |
the locomotives and cars and enahled |
{rains to be promptly moved from |
terminals with reasonable assurance |
| that' the locomotives would make
| suecessful trips. The rtesul

| Facilities made it possible to repair at |
other line shops 2,085 locomaotives for |
[1ailroads which lacked sufficient shop |
| space and shop organization, thus i:|1-|

| give prompt attention

| ganization,

proving the general situation without
detriment to the railroads that fur-
nish this help”

The report ealls attention to the fact
that from January 1 to the signing of
the armistice the railroads have moved
a total nf 6,496,150 men, an average of
655,434 per month, The maximum was
reached in July when 1,147,013 men
vere moved.

Inquiry for Steel
Abroad Reported Big

l

Consolidated Steel Cm-pm'a?atil:m|J

Opens to Handle Export

Trade of Independents

When the new $10,000,000 combina- |
tion of independent ster]l manufactur- _!
ers which was recently organized to |
promote the export trade yesterday |
opened for business at its offices, at
165 Broadway, an official of the com-
peny said that it had alveady received |

| many inquiries for steel from foreign |

riarkels.  The name of the new associa- |
tion, which was to have heen ealled the |
North Aniericun Steel Products Cor- |
poration, has been changed to the Con-
solidated Steel Covporation.

In a public statement the company
sajd: “We are prepared to receive and
to  inquiries,
whieh should include exaect specifica-
tions giving guantities dezired, full par- |
tieulars #4 to size, weight, grade, paeck- |

| ing, ete,, and the purpose for which the |
| materials arve required.”

In addition ta E, A, 2. Clarke, presi- |
dent, other officers were announced yes-
terday as follows: Viee-president, H. |
H. Barbour, formerly viee-president of
the Lackawanna Steal Compan cre
tary and controller, L. W. Hesselman,
formerly conirvoller of the Luckawanna
formorly controller of the Lackuwunni
Steel Company; tratfie manager, Will-
fam eymun, formerly foreign freight
agent of the Delaware, “ackawanng &
Western Railroad,

The new eompiany, il was announced,
will nel a5 the sole representative for
export of the produets of the Bothle- |
hem Steel Company, the Brier [Tl |
Steel Company, the Lackawanna Steel
Company, the Lukens Steel Company, |
the Midvale Steel and Ordnanes Com- |
pany, the Republie Iron and Steel Com-
pany, the Sharon Stesl Hoop Company, |
the Trumbull Steel Gompany, the Whit-
aker-Glessner Company and the Youngs-
town Sheet and Tube Company.

The bourd of direetors will consist of |
the presidents of ench of the compunies |
represented, These inelude 19, G, Grace, |
president. of the Bethlehem Steel Com-
pany; William A. Thomas, president of |
the Brier ITiHl Steel Company; A, I
Huston, president of the Lukens Steel
Company; A. C. Dinkey, president of |
the Midvale Steel sud Ovdnanee Com-
pany; Jolin A, Topping, prosident of
the Republie lron znd Steel Company; |
S P Ker, president of the Sharon Steel |
Hoop Company: Jonuthan  Warner, |
president of the Trumbull Steel {‘nm-|
pany; Andrew Glass, president of the |
Whitakev-Glessner Company, and James |
A, Campbell, president of the Youngs
town Sheet and Tube Company, |

e e e S |

James A. Stillman Elecled

Chairman of National City Co, |

James A, Stillman, chairman of the |
hoard of directors of the Nutional City |

Bank, was vesterday elected chairmun
of the hoard of “directors of the Na-
tional City Company, an afilinted or-
Mr,  Stillman  succeeds
Samuel  MeRobert. wlho sinee the
United States entered the war, has been
in the goverment service,

News Digest

] Al t of the |
policy of nationalizing railroad shop

New York

0il Deal Complefed.  Aunouncement

was made yesterday thil the Sinelair |
Oi1 and Welining Corporation has ae-
quired the outstanding hall inferest i
the Garficld Ol properlies in the so- |

called Barber field of Okluhoma, The
deéal invelves maore than 10,000 acres
of oil leases und u mrdss daily pradue-
tion of abeut 3,000 barrels. Theve aye
sixty producing wells in these holdings,

Other Cities

Cotton Freight Rates Reduced.
WASHINGTON, ~ Juiri. V. Redueed |
freicht  rates on colton from Soulh
.Ml‘ln]i“ e Gulf ports o Hirope

were announced to-duy by the Shipping
Board, The rate from South Atlantic
ports Lo Liverpool will be $4.50: Froneh
Aflantie ports and also Rotterdam and

Antwerp, $4.75: Fronch Mediterranecan
ports, 20, amd Talian ports, 8550
From Gull ports the rate will e 25
eenlzs higher in ecach ease.

——

Livestock, Meats, Provisions

Taollowing are yeatorday's prives, M
those of & year wgo: st

Significant

Money and Prices:

| WASHINGTON, Jan. 7.—Crop condi- | ||

| fibre products grown

| liminary report of

| August,

8tate College of Agriculture; 'I‘homa_ﬁ

8%

Crop Prospect Is
Full of Cheer for

American Farmers ||

Executor

Serutiny of World Condi- | |
. tions Indicates Steady De- ||
mand for All Staples; “
Ally Programme Urged

tions and prospeets in the prinecipal Lundon
countries of the world justify the
statement that for the staple food ang,
in the United! ||| e
States, such as meat, wheat, augur.' !- Admmlstl‘ﬂtﬁ'['
totton and wool, a strong demand will | |||
prevail, and prices probably will con- |

Chartered 1822 i

The Farmers’ Loan and Trust Company

Nos, 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue I

At Forty-first Street |
New York

Member Foderal Reserve Bank and New York Olearing House ?

Paris

i . Foreign Exchange

Gudrdian

tinue steady and at a high level.
Thig opinin is expressed in the pre-

the Agricultural
Commission te Eurcpe, appointed in

19018, to study enditions in |
Great Britain, France and Italy, which |
was made publie to-aav by the Setre- |

tary of Agriculture. .

The members of the commission were
W. 0. Thompson, president of _('lhic-
State University, chairman; Carl Vroo-
man, Assistant Secretary of Agricull-
ure; N, A, Pearson, president lowa

I'. Hunt, dean of the College of Agri-
eulture, University of California;
Willinm A. Tayle, chief of the Bureau
of Plant Industry; David R, Coker, cot-
Lon grower, Hartsville, 5. L.; George
Rommiel, chief of the division of |
animal husbandry, and George R. Argo, |
of the Bureau of Marketa.

Although prepared before the armis-
tice was signed and based on conclu-
sions which were made in prospect of |
i continuation of the war, the report |
declares it seems sure all countries in- |
volved in the war will become at onee |
inereased eonsumers, and as a result |
the situation appears promising and
hopeful to the American farmer.

The report recommends that the
United States take the initiative in re-
questing Allied nations to join in a
programme of agricultural production |
embracing the food needs of the world |
to ward off possibility of famine. |

The commission expresses the helief
that unusual risks of overprodiction
should be assumed by wheat-iniporting | -
nations, which would bhe the sufferers |
in case of underproduction. Interna-
ttonal coiiperation and regulation of the
wheat supply i3 urged in the report to
imsure adequate production, The es-
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The Central Union Trust Company of
New York will take entire charge of
Your financial affairs, securities, per- |
sonal and real estate; attending to all
details; crediting you with net incone

. and disposing of it as you desire,

Write for booklet, “The Management
istate.”
Our offices at all branches are always |

glad fo explain the facilities of this | »
Company.
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ch contracts seld up from

de and elosed at 268.80e, with

advocated, | = =
| = ° =

o~ = Investment Literature E
Commodities |2 | =
= 1. Bonds as Safe as Our Cities (Bookler). =

i = 2. The Premier Investment (Buookiet). =

3 = 3. Schedule of the new Federal Income Tax (to be muiled =

I n d ustria 1 = when the law is passed) =

= 4, List A-16 of January Investment Suggestions. =

| — —

Cotton = Auy of the aliove sent upon request, -~

There was a sharp recovery in the |[= =
colton market yesterday, owing to al= . l' R C (' =
more bullish  view of the snot situs- = W'l 'am o pmpton .ompany z
tion and a continued imurovement in | = o =
export prospects. Much of the demand = Government ﬂ,nd Mumup.n.l B;mdl' i =
lwas attributed to covering for over = Wnieh a Quarter \Gentiry dn Lhis Business, o
the heliday to-day, and the stronger = =
technieal position after the hig declines | = 14 Wall Street, New York =
of the past fow daye, was dotibtless = StoLouls Cincinnati Pittshurgeh Chicago New Orleant =
" [reflected in the firmer ruling of the = =

L T T T L LT

Lthe gener Hst elosing burely gteady

Lo T8 points on the old crop and of 88 |
points an  Octobor,
more realizing nnd

Iy faet, it has been in

lnrge supplies.
are being

met | fimuted that sareangements
there were moderate

the market

i : made for moving large quantities of

e Yeatordas, Alreoragi reactions late in the afternoon. : wheat from Australis, where n big sur

;:I:.rrrn. ;:‘Iﬁnmﬂ‘; 25 @SIBH0 %07 [o One '?i the T‘l'“‘}"te cahles rl‘f”‘:'f'ﬂ plus has accumulated during the Inst

Dirnss Uy o @SIBS0 8975 @31205 | from Liverpool $aid that the selling | tlipoe scasons. (n the other hand, the

4 20 @® 2 a5 @ g .| there had been an the February freight | Argentine wheat murket yesterday de

e, 100 T 1800 @ 2000 (40 5T allotment cquivalent to 275,000 bales, clined ©l&e, and, actording to private

I veali, elty, : SHOMIRE0 | Ayiother said that the market was ad- | eubles received from there, Argentine

i B o ya Al @ an 4 justing jlselfl to the expectation of a | nerchants were pessimistic ovor the

LT fuir 1o g W00 @ — Turther reduction in  ocean freight | cutlonk for making large contracts

T ‘r',""l','ml[';" H”'TE‘I @I85 1750 6 ougsy | rates, which were theught likely to with the Allied governments,

Dre bl A G g skahilive around $3.60 per hundred, ) k ke

iy 1 a3y @ gy Compared  with  the present rate of Corn.— The small stoe _\. ut] lrl"'l'-] M

o, @ 18,235 17en o | S i), Santhern Yspot  adyices were Chicago and 11.--. “"”'“.T”“ .']. t:L.l- ‘:'

o e - T YT 241, hullish and the abaence of hedge spll- [ crints |‘:' m Lhe -ic-.m"{rr_.‘ J“-;rkv;_l R:II”!]l'.

Kol Baar e e 00 8000 '@ spoo | g here in any important volunie | cipal factors in the o rn mal at the

Laril, Afildio i ESBREIN00 w5200 tended to color rteports that holders | present time. The movement yves "!

TH S e 23000 @ 24,008 24450 @ 24,55 | Nad ot been disturbed by the recent | duy was  of -I'-'x;i]“ ]]”'.",‘:'.ll.‘ :-m-l ans

— = | hreaks in futures. Exports for the day [ prices |1131:‘I1“l:r“.\ :I"L: -T-I:‘“::-:q-.n m.\-ll-l;-\-

R ——n(Ware 36215  bales; making I.ﬂf:!’l.mli""'-“ SONBEIDG ot -'.l ."l ot

50 far this season againgt 2,141,528 HETYOLS, and pronounetd A ”L11 }'T:

last year. Southern sapot markets ns the February position diselosed the
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Stock of money gold in the country, .. $ Nowr, Avanrag |
3,080,043,323 $3.040.4
* " 472,040
[] Loans of all national banks, .. ... .. Ny 1, |g1¢! S0 ot |
|| Their surplus reserves,.............. $10-U§5-ggg.ggg $9,535.557 000
(| Bills discounted !ll"l‘d bought by Fed- S 95,071,000
| eral Reserve Banke............ . ._ Tiast week !
! Federal Reserve notes in circulation, . %Aig‘;gg‘ggg $a’§ }:‘;%;cauo
! old TeBeXVe. i i sy 950,003, SEqr
| FetalE 2,092,692,00 ! e o s
] Average price of fifty stocks..... ... “"fffll_.r- Prerions cligs, -‘; :“;, .:m_
Average price of twenty-five bonds, .. ?'J-Qb 79.02 =3 5
Yood cost of living (Annalist index : 87.79 87.86 HE:EE
' number} ... d.' ..... U etn e 29'?"1';'-‘;*- 'rr;- Wikt liefora, A vear ag,
Genernl commaodity price level (Dun's g 289 244 orrgha
index number) . .....i.0000, (TR 230.3?5 23\6“‘559 L;Eo ]1.?!5”‘
Production:
Nov, 50, .
: Unfilled U. 8. Steel orders, tons.,..,. 8, 1‘54.553 S..r;513',3::l§)3 ﬁég-f L5
|| Pig iron (daily average), tons........ Fowiber (i, _‘-.‘F"rr,:lﬂe
1 L} 7 T :
Whest crop, bushels.........,.,,..,. 88 ’E‘lf:}'g-‘mlén&-&l F'E ‘Elﬁtaji
Sl e el o i 1,538.350,000 R0
Cgtton Im-Ieﬂ AT alel . . : ) :. .:: e 2,582,814,000 3.065'233'030 |
» ¥ L 11-?0&%0 11:3'02:3?5 |
{md U (1]

Distribution:

T tonda

isn or decrense Trom FORr heforp.. |

Hevond weal llnmljﬁlr Cluss 1 ””;"“_‘_ = |
Gross railroad earnings. .. .ouuyuy .., i Decombor Wetobur il 'n'l" |
~18.5%, | 28.07;, 2(') 2,;, !
Bank clearing® .. ........cunes0ne0ealotst weoh, Week botors vo20.2% 1|
+21.19, 20,95 Urto daze
General: e B 185% ||
> . 1
Morembior 10, Diteher 11 Alre |
Active cotton spindles ............... 33,121,507 32.760,60 rearagn, | |
] Commercial failures (Dun's): 623 33,613,218 | |
Number ............ e Tt et 1 Decvmbier, Novenibyr A vear ago,
Linbilitles ..., ... ... .00 |22?133-133 $13315516 ]
Bullding permits (Bradstreel's): im'm»..,' - 815,16 N_$14.t)43.:r1ﬁ i
P > o Sovemilier, :
(168 cities) e e $1a.?13.411 ‘ﬁ"}‘;:gzzfg;]
'

[auiet and 30 points higher at 41,60¢ for | YONCE,

officially reported were unchanged {p fact that .th"_"".’d" i'l"“;' brcome Irl""."ul
50 points higher, exeept in the case of 1¢S5t eonditions in tha month show a
Now Orleans, which reported n decline }’.;;T:‘D'I‘nt}”(’? ';lr;‘rl"“]';:']lm:ll':l“":r.‘lT[:I':T_'t‘“ 1{"1
of 50 points lower, SR e R 2
'P'l'.!:nlm'nl market far spot cotton was [ MOFE D;l;nl\:..:i‘.r. :.n(::]rﬁ tf:.kll‘n-.“‘.:'r,'l::‘”“:-l.-
i i : n 5 B S it was thought that the technical posi-
::]Hd(l]]tn']zl ”?l'md_‘ 'm‘i’.lml‘:d l“ n}_"" "‘m"‘ | tion of the market had been wenkened
the day before and 23.06¢ the vear lhe- | Fi: Urananit BRI e Glestta et
'UJT' . “ | Avgentie amportations wasz ngain n
The range of prices follows: migturbing  fuetor. B owas said  (hat
the War Board had atated that Avgen
Aoz | tine corn now 1a unrestriets] I may
32'?? he:licenscd for importation fro Thy
31,59 | Tood administration, however,
—— that any change had tuken place in
31.19 | the situation, and ™ was imnlied that
no import permity would be jesuud,
Yertordny's Previous Yens
New York: elomge eloar, Rizo
Corn, No. 2 yellow.$1.70%; §1.70%
; Chicngo .
Jnntanry
Fonst wr: | March
37.639 May

Qats.—Tha oats market shawed little

[ individual feature, but prices woeipe in-
33'426. fiueneed ‘lal‘m‘l}' by the uction of corn,
do shipments, 19680  17.611 30917 "0d closing figures showed met gaing
N Y arcivals,.. 1,019 7471 1490z | for the day of %4 to “se. Reeceipts at

~ primary moints were moderate, and
Liverpool gnblqs.——hput. cotton quiet; | while the local cash demund was smnal
riddling 225 poeints lower at 19.02; prices were firm, The embargo against
good middling 18 points lower al | shipments to Now York for export was
2U.84d, _.:enlc-u. 1,000, all Amr-.rmm. l[n- lifted and it was thouzht that domestic
ports, 15,000; American, 33,000, Fu- grain would soon be allowed to come in,
tures opened quiet but steady, at 4 o

Monday's
{1 lae,
28.33128.35
2a7.00@
26.80@.26.86
26,106
25,85 @
25.30m@
25.15m@
23.05@
23.35 22,55 2295
22,99 22,20 22.68@22.70
COTTON BTATISTICS
Yeaterday, Laust wk,
26,179 28,660
Fxports. ...

e 38,216 67,887
Exports season., 1,93%014 1,817,001
New York stocks 79,700 151,884
Port stooks . ...1,416,006 1,443,143
Intevior receipts. 18,375 19.918

Yenr
High. Tiow.
28.70 27.89

Jdan..
Febi
Mar. .

27.23 26.41
. 26,20

26.51
24.20

25.40

24,65
24,20

Al .
Augr .
Hoptl,

Ol‘l.-.

30,87 |

20,86
sl.2n A
1.25

Port roeeipts |,

1,299

12 points advanee. Closed steady, at| New York: Y"’:._‘;‘_L“':’b" P:f;:‘.':“” \;;'::

i net decline of 7 to 12 points. Jan- |Ouats, No. 3 white.. B01Y, 8015 931,

uary, 1897, February, 18.02; March, | Chicago:

17.105 April, 16.04. Manchester: Yarny, ';;'“‘_“'}""Y LR ;é',l -;g': 78!

i . @ T nre sy Er e e i .

irregular; cloths, more doing, My o i i _725: 7214 78
Southern Spot Markets Follow: (al- Rye.— Market firm,

v\-?tnul Esﬁougyi uuc.&\nngml al  031.25; N o Yeatorday's Previous  Year

snles, 1,000 bales, New Orleans quiet, | . New York: elone, cloge. ago.

60 points lower at 30.25; walos, ‘i.ﬂﬂﬁ Cush, No. I Weat..§1.7415  $1.730% -

bules,  Mobile steady, unchanged at
2He; wates, nil. Savannah nominal, un-
chianged at Jle; sales, nil, Norfolk,
quiet, 00 points higher at 28.50; sales,

Flour and Meal —Quotations were: .
Yesterday's Previous  Yenr

New Yorl: cloae, eloas. ngo.
Flour, Minn, sp, pat.$10.65 $10.65 811,00

and mixed calors, 65

Thnothy

| er vrenlin A advance 1 usta quiet, 12 points Mgher | Commenl, el g.3.75404.00 3. 75 & 00 48715
un(_l:;_t renlizing, l_.-ul'. al a net advance | nit, | «\H.f: U (T e Memphis | Bye four. cloien 8.809.25 8.80 825 10.10
of 25 {o 64 points. | nt 20.38; sales 44 T sar | BFan, 1001h snob 54.00 5400 4300

The opening was somewhat irregular | gtaady, unchanged af -i'-lh.'; f_ll'|' “‘ ‘1‘;’ Sl Foir

4t u decline ol 5 to 16 points on the ! balea, Houston steady, 25 point - ; 1

3 » s ) . sile .1 3 7 o AT Al

old crvop, while new erop deliverios ! higher at 30.40; .\‘.—":“'- 1.161 l'".]',. Butter, Cheese and l,ggs
were 10 to 25 points higher. Weal| Little Rock quiet, 25 points higher at Butter. — Receipta, 9,237 packages
cables and a venewal of the lauidatinn | 20.75; sales, 1,690 bales. | Cresmery,  higher than extras, Ib,
responsible for the decline of Monday,| —————— —— = B Tiie; extras, 92 ,“.m.,.é A8 (1 80
caused the opening losses on the 'near . firsts, B8 to 01 seore, 64/ BBe; seconds,
montha, but the declines, in Liverpoo]l S ustenance ___ | B3 to 87 scoye, 60 83c; lower grades,
were altributed to prospects for in- | = e pdioabe; unsalted, igher than extrar,
creased exports and reduced costs of Cereals (1w 72e;  extras, TOWGETle firutn,
SRRty iSwiew Wwas ghve _ E o Bt T0e: seconds, Sl 6he: state ds
ul-lrl|lni-):1u ha‘!10]!{1i‘z'::1]_“:‘i:ltsgl_l‘t}.\it”\:a;;s} ”'"':]T|]1lr Wheat, So far nothing definite has | JH0HTES SEE '];I.‘l e ’L:,:.,,h‘;::‘ F"! 0
market soon sleadied up iubrcon_«-l|ur‘||-'i'\ buen diselonod in conneetion with the Liai sge: common to fair. 536 f2e; 1
and beeame firm  during the middle plang of the Allied govermnents in re-  ovated, extuis, it Bde; tirsts, D Sl
of the day on covering, trade buying pard to Uhie distribution of world's sup- | oW l.:"fd‘ , 436 48e; imitation eream
and g renewsl of support from some © ) cod | UFY.  Nirsts, 49 4Be;  ladles, eyrpent
of the old bulls. It looked as if the | Vlies of \\'|1If‘.il1. .-\:m‘:‘lt'!i 1“ ""”_1'1"";_“| muke, firste, 450 48c: seconds, 43'ge;
- : i T ¥ s the must logienl marke "l lower grades, 4200 d50: 3
seattering short interest hud hecome WPOD & ) grades, 4fodic: packing stock,

Y = the nrgent needs in the = et . HLL LAl W a

"mm(.‘“'h“t‘ n\'(\'r'-r'xf_la"rld?l] on‘the recenl :‘illc:l‘i”:fhurr’- .";-n"_im- conditions provail, f|-|£::“ E:\ I:.-.P:'- 'Im f‘-'r-.“ I:? waey, Nech
| decline, and covering for over to-day’u | 1O BT e have bean relioved it | 150 lower grades, 36ardle,
adjournment was probably an important ! ntie i mrabable Thak athes

St \ b ; ., | 18 thought entirely probable that ath Cheese,  Reo 9

fuctor. After showing met gains of 64 n-urkuT: will he enlled upon to furnish e Receipls, 203 boxes. Statr

whole milk, fresh flats, specinls, colored
or white, 1b, 47'2¢; everage run, 36%%
aTe; lower grades, 939

i Hverago

¢ di'2c; rum,
lower grades, 330 dte: flats, held, ¢
. held, #7087 %e; Wisconsin,

twing, held, 376 ®ige;
15108, held, 37% @ a8 % ¢
double dainies, held,
: 37%e; Young Americas.
S0 40c; fresh, SR'ei 40c: state
o LI A 2R 29e; prime
26 el fair o good
be; lower prades, 12m18c
s

freah
SN

Egis.
gathered,

Reeeipts, 11,460 cases, Fresh
extras, dozen, 6Ec
¢, Gtiln iTe; firnts, 6400660 sn
G0 BGe;  dirt No. 1, b7
< und poorer, hi2in b
clivice, dry. 484 ynder grades
4200 45e: refr gerator, 42 0be:  state,
Petinsylvania and nearby Western. hen
nery whites, fine o faney, TR B2
ardinary to prime, T06077e: gnthered
whites, ordinury to fine, P TRe: pul
lei whiten, 674 T0c: acifie L onil
whites, extras, B0 lower grades
TaTRe; pullota, 6hi Western o
Southern, pathered whites, G680 %o
state, Pennsylvania and rarhy, hes
nery browns, Tle; gathored, hrows
TR,

No
rhte; checks, good o

1.0he

Hay and SBtraw
Yesterdny
fper ton) A

. $20.00131.00

¥ md 23 0014 25,00
No. 1 18.007 17,00

vear &Y.

Nn,

$31 004 38,00
28,0014 27

18,0015 20.09

Inrge bl
No 1 oelove

Rye straw,

Coffee, Sugar and Tes

Current A yeat
T 1 Urires, ‘g
en, Vurmosa, per ib 3c
Sugar, sranulated, | .. ] 7.4
Udffee, Rio No, 7, per b 169, B

Caolfee Futures,—The market showed
r considerably steadier tone yesterday
It seemed that the reeent decline had
been sufficient to attract some buying
for Eurapean accouht, while there wad
seattered covering, and after opening
unchanged to 5 points higher priees
closed ut a net advance of 10 to 20
points.

The range of prices follows:

Stonday's Teal
High. g

Low, Ulose

©liee
Muy. . 14.65 1440 14.84¢114.65 1435 885!
June., - 14856 14.60 435 -
duly.. 1450 1440 145011455 1430 879
Ag., e — 1445 14.50 1425
Sept.. 1440 14.35 14,354)14.40 1420 B8E
Cottonseed Ofl Market.—The marke!
was quiet and unchanged. The doe
mestic demund was small and of 8

routine character, as consumers were
not disposod to buy shead of actusl
fequirements owing to the weakness 18
other oila and fats and on acecount of
the numerous uncertainties in connec:
tion with probable future develop:
ments,



